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Editorial Section 











gain to the Society of $1,018,000. 


EQUITABLE SUITS SETTLED. 


It is announced that the litigation involving 


leases of buildings owned by the Equitable Life, 
various syndicate transactions and other matters 
criticised at the time of the Armstrong investiga- 
tion, has been settled. 


This suit was against 


forty-three directors and former directors of the 
I:quitable, and was begun by Attorney-General 
Mayer in 1905. 


A statement issued by the New 


York Department says that under this settlement, 
which is very complicated, the Equitable will pay 
out to various interests $4,025,000, and will receive 
“total 


benefits” of $5,043,000, making a_ net 


The matter of 


these suits has been in the hands of a special com- 
mittee of policyholders, consisting of Thomas 
Spratt of Ogdensburg, i 
New York, Charles I]. Zehnder of Philadelphia, 
now of New York, and W. A. Day of counsel to 
the society. 


Edward Swanstrom of 


An official statement concerning the 


matter savs that the settlement takes in: 


The so-called Turner loans and litigation grow- 


ing out of them. 


The Mercantile Safe Deposit Company lease. 
The Security Safe Deposit Company lease. 
The syndicate transactions. 

The annuity of Mrs. Anne B. Hyde. 


The Turner loans were deals in which the Mer- 
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cantile Trust Company, the Equitable and George 
V. Turner, a clerk in the Mercantile Trust Com- 
pany, figured, and concerning an irrigation scheme 
in Colorado and certain Kentucky lands. The 
Equitable became involved through these transac- 
tions to an amount estimated at $3,500,000. It 
pays to settle its liability, $2,750,000, receiving in 
return bonds and certificates of interest the face 
of which is the same amount, and which are esti- 
mated to be actually worth $1,500,000. 

A profit of $63,233.51 made by James H. Hyde 
in syndicate transactions reverts to the society, 
and an annuity and pension granted to Mrs. Hyde, 
widow of Henry B. Hyde, founder of the society, 
is canceled. She and her son are to sign releases 
to the society. 

The Equitable gets rid of its lease to the Mer- 
cantile Safe Deposit Company by paying it $1,050,- 
000. This lease was estimated by expert real 
estate men to net a loss of about $65,000 a year to 
the society. It would seem to the outsider that 
a lease upon such grossly inadequate terms could 
easily be upset upon the ground of fraud, but 
evidently those who have had the matter in hand 
do not think so. 
matter : 


The report said concerning this 
“The statute of limitations had already run 
against the directors who had collusively fastened 
on the society the burdensome leases, when the 
action was commenced by the State. 

“There is no escape from them, and at the same 
time no affirmative relief against those who caused 
them the 
sane course to pursue is to permit the society to 
effect this settlement, whereby these liabilities can 


can now be obtained. This being so, 


be avoided and practically accomplish all that 
could be gained in the suit by the State if it 
were maintainable. 

“Under all of and circumstances we 
therefore recommend to the Attorney-General the 
discontinuance of the suit of the People of the 
State of New York against the Equitable et al., 


the facts 


and to the Superintendent of Insurance that his 
approval be given to the proposed settlement as 
outlined.” 


The Mercantile Safe Deposit Company was 


largely owned by the Hydes—2,675 shares out of 


?,.000—SO 


that this settlement nets the [Hydes 


$936,250. 

A similar lease in the Boston building owned 
by the Equitable, held by the Security Safe Deposit 
Company, is canceled, on payment by the society 
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ay 
ea 


of $225,000, and thereafter the Safe Deposit Com. 
pany is to take a new lease for five years ata 
higher rental. 


May 2, 


NEW YORK DEPARTMENT MAKES PRELIM. 
NARY REPORT ON LIFE COMPANIES, 
ASSESSMENT ASSOCIATIONS AND 
FRATERNAL ORDERS. 


Each year the New York Insurance Department issues 
in April a table showing the transactions and the condi 


| tion of the various classes of companies reporting to it. Op 


April 13th we received such a tabulation, covering, among 
others, life insurance companies, assessment associations and 
fraternal orders. A memorandum accompanying this state. 
ment says that the tables “are compiled from the statements 
of above insurance organizations prior to the audit of their 
annual statements by the department. = 

The report calls attention to the fact that the Depart 
ment took possession of the property of the Union Life 
Insurance Company on October 26, 1909, and is now liqui- 
dating it; and also, under court order, on January 18, 1910, 
assumed control of the People’s Mutual Life Association 
and League, of Syracuse, which in form is a fraternal 
order, but whose principal business has been the sale of 
so-called “endowment certificates.” On March 3, 1910, “th 
Supreme Court made an order directing the Superintendent 
of Insurance to liquidate the business of the association, 
Action, however, on this order has been stayed by a 
appeal to the appellate divison. No liquidation or distribu. 
tion of its assets among its members can be made until 
all appeals are ended. The department has done and wil 
do all in its power to hurry matters to a conclusion. Itis 
probable, however, that if the order of liquidation is sus 
tained by the appellate division further litigation will k 
necessary before matters are finally determined, the asso 
ciation’s attorneys having asserted their intention to carry 
their appeal to the Supreme Court of the United States.” 

From these tables we extract the interesting figures on the 
following page. 

It is interesting to note that the total payments of all 
classes of life insurance companies for commissions weft 
$44,157,295, while salaries, medical fees and ail other charges 
of employes consumed almost exactly the same amount, 
viz., $44,046,812. The figures given below showing new 
business written are, as stated, ordinary business only. 
The new issues of industrial insurance aggregated $58; 
579,001, and the industrial insurance in force at the end 
of 1909 aggregated $2,806,016,192. 

The Equitable, Mutual and New York Life each gained 
slightly in the total amount of insurance in force; but the 
gain was small in proportion to the aggregate of the new 
policies issued during the year. This is illustrated by th 
following figures: 


* * 


In Force Issued 
Dec. 31, 1908. During 1909. 
$1,326,478,540 $108,263,985 

1,438,399,803 102,040,633 
1,993,559,601 146,847,117 


In Foree 
Dec. 31, 1M 
$1,335,347,90 

1 441,323,848 
2,002,809,227 


Equitable 
Mutual 
New York Life 


The thirty-two assessment insurance associations repot 
ing to the department showed the following figures at the 
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New York Companies Companies 
State of Other of Other 
Companies. States. Countries. Totals. 
ING a,c arnisrivxrerminntatnrees nae welersipinre nisislatsiciereenren $2,031,882,725 $1,434,760,346 $422,122 $3,467,065,193 
ee, pe OO TE OT ee: 1,671,199,605 1,220,895,082 57,592 2,892,152,279 
Dividends on annual and deferred dividend policies pay- 

BE GID TN 5 vio et daitinccdsianeacmrares ou maeeeem one wn ouks 39,640,410 RGOROBS —oiccvece 66,632,495 
Deferred dividends provisionally ascertained, payable in ; 

ME WOMD eo 0550 has SG ccoa soe eniae oer inden a eae araene 210,718,928 56,640,406 ........ 267,359,334 
RATED TEES & sr: sss raiSlarstnraisle melelobint cage amides eae ae Ges 3,189,000 eo  —— re 11,089,000 
Tac ats: ses 0s cielo me aleishanotyyatenete olga tated ic eretere sterols n> 42,307,060 81,980,821 323,909 124,611,791 
First year premiums, original policies................00005 19,026,584 21,487,449 39,016 40,553,049 
NRE, MUNN AMNINN 666 inis) Sins « dials ciaceeig OU bk weiatele bid Hee 199,433,283 173,604,021 73,807 373,111,112 
NIN 5550's. Sarai'g Sa ala miele ala wlan GOR eon Dale OW boas 380,867,576 310,045,442 146,541 691,059,559 
EMI 5 ooo 5 /ciw ots siels ws loola oie ei misieleeacite ea aR oe 91,355,970 68,899,656 92,906 160,348,538 
NNER, 56. xin iocavsl esta wine aig wi aaicisty Wp mele eae etaeineies 22,696,043 16,918,696 ........ 39,615,638 
MD VO: POMCHMOMDOTS 65) 6.5. 6.5.d.6.0.0016: 60:6 cain din destine bows 33,056,507 28,078,450... se 62,034,966 
I IANUONUNMNNNUN 6. cise ccwwis tas eenasscecsscae bh ee doar 263,557,501 210,048,744 112,548 473,718,854 
New ordinary insurance issued during 1909............... 532,333,082 686,878,966 5,514,003 1,224,726,051 
Ordinary insurance in force December 31, 1909........... 5,819,354,424 5,291,102,749 10,654,285 I1,I21,111,458 














end of 1909: Assets, $17,261,544; liabilities, $15,090,220; 
income, $8,683,970; disbursements, $6,462,170; insurance in 
force December 31, 1908, $778,618,204; insurance in force 
December 31, 1909, $837,546,119. 

The sixty-seven fraternal orders reporting to the depart- 


ment showed the following figures: Assets, $90,008,333.04 ; 
liabilities, $10,383,303.04; income, $77,788,610.44; disburse- 
ments, $65,790,442.77; insurance in force December 31,. 1908, 
$5,442,345,050; insurance in force December 31, 1900, $5,702,- 
710,564. 








Latest Insurance Decisions Discussed 
By WILLIAM OTIS BADGER, JR. 
(Of the New York Bar.) 











It is our purpose month by month to discuss the 
most important recent decisions of the courts of this 
country and Canada which have an immediate bearing on 
questions of interest to the insuring public and to life 
insurance agents. The decisions themselves will not 
be printed in full, and the technical portions will be 
purposely omitted, so that the comments on the cases, 
while covering the facts involved and the conclusions of 
the courts, will be interesting, and within the under- 
standing of the layman. 

If at any time our subscribers should desire the com- 
plete decision in a case we refer to, we shall be glad to 
obtain it for them. 


On February 1, 1909, Penelope Newby, now Barnes, ob- 
tained from the Life Insurance Company of Virginia a 
policy of insurance on her life for the benefit of Seth 
Newby, her brother; both Penelope Barnes and Seth 
Newby died on July 3, 1909, Seth Newby committing sui- 
cide after murdering Penelope Barnes. 

The administrator of Penelope Barnes sued the com- 
pany and the court gave judgment against it for the full 
amount, holding that a beneficiary who has caused or 
procured death of an insured under circumstances 
amounting to a felony will be allowed no recovery on 
the policy; and that while the beneficiary can not re- 
cover, a recovery may be had by the representative of 
the assured. 





MURDERER MAY NOT BE BENEFICIARY.! eee 
1“Anderson vs. Life Insurance Company of Virginia,” 
Where Beneficiary Murders Assured Neither He Nor His | 39 !ns. Law Journal. 
Representatives Can Recover from the 
Insurance Company. 

MAY RECOVERY BE HAD THOUGH NO POLICY 
There is a rule of law which refuses to permit a mur- ISSUED ?2 
“erer to gain by the commission of his crime; in fact, 
t's doubtful whether under any circumstances a court | Where the Assured Makes Application in Writing and 
will permit a felon to derive benefit which accrues by Deposits His Premium, and the Company Decides 
teason of the commission of any specific felony. to Accept, There Is a Valid Contract. 

The Supreme Court of North Carolina has just fol- 
lowed this doctrine in a case in which the facts are some- 


4 The practice common in fire insurance of issuing bind- 
what interesting. 


ers in advance of the delivery of the policy has never 
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found a place in life insurance. It is, however, a quite 
common practice for life insurance companies after the 
issuance of a policy to permit the same to remain in 
the hands of their agents for a space of many days. 


When the policy is finally delivered to the a:sured on 
his payment of premium, he finds that the policy dates 
back, and that he must pay for insurance for the period 
it dated. 
mooted late 


from which 


what 


Is 


The question has been some- 


of to whether or not an assured 


as 


might recover under a policy in the hands of the agent 


of the insurance company, and the Appellate Term of 
the New York Supreme Court has recently handed down 


a decision which seems to confirm the theory that such 


recovery may be had. 


In the case decided the following facts appear: 


On June 2, 
the 
of insurance payable in event of his death to his father, 


1909, John Gallagher applied in writing to 


Metropohtan Life Insurance Company for a _ policy 


Thomas Gallagher \t the time of making the applica- 


tion, John Gallagher paid the sum of ten cents and took 


a receipt thereon, which reads as follows: 
“No. —_——— 
“Received from Gallagher toc 100 dollars, being a 


on account of application for insurance in the 
this 


deposit 


Metropolitan Life Insurance Company mad date, 
which said deposit is to be paid by me to the company 
iccepted, and returned to the applicant 


No 


said company by reason of this deposit unless 


if application is 
if the 
curred by 


application be rejc cted obligation Ss in- 


a policy is issued upon said application, and 
life 


and until 


unless at the date and delivery of said, policy the 
and in sound health. 


proposed is alive 


“Dated 1909 
“H. SWEENY, Agent.” 


On the 4th of June, 1909, the application was approved 


by the medical inspector of the life insurance company, 
and on that date a policy of insurance was duly handed 
to the soliciting agent Sweeny. On the 16th of June, Gal 
lagher was taken to the hospital and died the following 
day The company offered to return the premium and 

court gave judgment for the 


refused to pay the loss rhe 








plaintiff for the enti mount, holding that delivery to 
the agent was constructive delivery to the assured 
While the t t opinions lay s upon con 
structive del 1 t aj Bet s that the tl ry on 
which this ct n t he pheld is rather tl a 2 
meeting the 1 s t as been repe tedly held that 
where ar | | by tl ured is accepted 
t] s } sur ( sults 
regar I vy physical n du 
( t t | n s t sting 
DO YOU WANT TO KNOW MORE? 
\\ te | 
the b 181 etter i resume 
) he s which have bee lecided 
l ide s. We can give you all the 
ses 1 ny particu state All for a moderate 
hargé« 
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one, and further decisions on the very point may be 


expected. 


-“Gallagher vs. Metropolitan Life Ins. Co.,” 39 Ins. Lay 


Journal. 





UNIVERSITY OF MICHIGAN TO GIVE SUMMER 
COURSES IN INSURANCE. 


We have received the following letter from Mr. James 
W. Glover, Professor of Mathematics and Insurance in 
the University of Michigan, with the request that it be 
brought to the attention of our subscribers: 

“During the coming Summer Session of the University 
of Michigan, Professor James W. Glover will offer one 
elementary and one advanced in 


course actuarial and 


statistical theory. The elementary course includes a dis- 


cussion of the following subjects: Theory of compound 


interest and annuities certain, valuation of — securities, 


theory and computation of premiums, theory and conm- 
putation of net level and the various forms of prelimi- 
nary term reserves, theory and computation of paid-up 
insurance, extended insurance, and 
other insurance options, disability premiums and reserves, 
tables, 


loss exhibit. 


pure endowment, 


construction of mortality annual valuations and 


reports, gain and 
“The advanced course will be adju-ted to the needs 
ot those who enter and opportunity will be given for 
investigation and research along special lines of actuarial 
and statistical theory. 
“The elementary course will require no mathematics 
beyond elementary algebra 


to 


The advanced course is open 
only those who have made considerable progress in 


higher mathematics in general and actuarial theory in 


particular \ll students will enjoy the _ privileges 
of the insurance library containing complete files of 
all the important English and foreign actuarial journals 


and proceedings, and also be instructed in the use of the 


various computing instruments in the insurance labora 








tory 

“The Summer Session opens July 5 and continues for 

ht weeks The fee for the Insurance courses is $2 
Good board with comfortable rooms may be secured at 
prices ranging from $4 to $6 per week. 

“Since the organization of the Department of Insur 
ance ight vears ago, an increasing number of students 
have sought the advantages offered and many are now 

ct es of insurance mpanies or holding responsible 
positions home oftice departments | ourses are 

Is esigned te ssist persons with insur 
ince mpanies wl desire to improve their technical 
knowledge on this thi Correspondence is invited 

d all inauiries should be addressed Tames W 
Glo I Pp ess thematics sur c 620 
Oxford Road. At \ Michigan. 

“Will vou kindly bring this letter ttention 
those yeTsons in your 1 irial OF < t! er home office de- 

ents who, in y judgement. might be interested 
in it mtents? Complete Summer Ann -ements wil 
I sent on request 
(Signed) JOHN R. EFFINGER, 
Dean of the Sumn Session.” 
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Reports Upon Companies and Associations 





ABRAHAM LINCOLN MUTUAL LIFE 
INSURANCE COMPANY, PHILADEL- 
PHIA, PA. 

In our November issue, page 61, in a 
report upon this company, we stated 
that it had ‘“‘made use of advertising 
matter embodying statistics showing the 
returns which have been realized by the 
original stockholders of life insurance 
companies formed many years ago, 4s, 
for instance, the Prudential. It is true 
that the stock of such companies has 


company, and the basis of a proposed 


| consolidation with it of the Citizens’ Life 


| Insurance 


Company. In our December 


| issue, page 76, we gave some further in- 


| formation 


| that 
| stockholder of the Citizens’ 
|} ance 
| merger. 


regarding the enterprise, in- 
cluding a list of the directors; and in our 
January issue, page 88, we mentioned 
suit had been instituted by a 
Life Insur- 
to prevent the proposed 
last article also included 


a 


Company 
This 


}a list of the officers of the new company. 


proved a very profitable investment, but | 


these profits were made under conditions 
which do not now exist, and in all prob- 
ability can never exist again; conse- 
quently such references are misleading.” 
We went on to state that in 1908 the 
company informed us that these circu- 
lars were formerly used by a general 
agent, but had been discontinued, and 
that it furnished us samples of the cir- 
cular matter which it was then using, 
which, we stated in our article, were 
not open to criticism. 

One of our subscribers in Connecticut 
about the middle of April, 1910, called 
our attention to this article, saying: ‘‘I 


write to advise you that yesterday I saw | 


one of their letters of recent date offer- 
ing an option on five shares of capital 
stock, par value $10, for $20 a share. In 
a booklet accompanying this letter they 
distinctly referred to the profits which 
have been realized by the original hold- 
ers of stock in the companies mentioned 
above.” We asked our correspondent to 
endeavor to secure a copy of the letter 
and circular, but when he attempted to 
do so the gentleman to whom the stock 
option was given replied that it had been 
thrown away. 

We interrogated the company concern- 
ing this matter and it sent us three cir- 
culars which it now uses. One of these 
we consider open to criticism, and we 
have so advised the company. 


AMICABLE LIFE INSURANCE COM- 
PANY, WACO, TEX. 

This company was incorporated under 
the laws of Texas February 1, 1909, and 
began business April 2, 1910. Its author- 
ized capital stock is $500900. The com- 
pany was organized by Artemas R. Rob- 
erts. It expects to extend its operations 
throughout the Southern and Western 
States. The par value of its stock is 
$10, and press notices state that the cap- 
ital was divided into $50,000 shares, which 
would be sold at two for one to pro- 
vide $500,000 surplus. The organizer, Mr. 
Roberts, was formerly manager in Texas 
for the State Mutual Life of Rome, Ga. 


CITIZENS’ NATIONAL LIFE INSUR- 
ANCE COMPANY, LOUISVILLE, KY. 
This company licensed by the 
Kertucky Insurance Department on May 
2. 1910, after an investigation by the 
Insurance Commissioner. 
In our November issue, page 62, we 
commented upon the organization of this 


was 


| plaint 


| had 


| points out 
| officers of the Citizens’ 


| and 


| sold at any price; 
| organizing a new company was there- 


| to sell 
pany; that, in consequence, the exchange | 


| zens’ 


On April 19, 1910, Maurice R. Cotton, 
owning 250 shares of stock of the com- 
pany, par value $2,500, filed a suit in 
the Circuit Clerk’s office demanding an 
accounting; that the books of the com- 
pany be produced for auditing; and that 
a receiver take charge of the affairs of 
the company. He charged in his com- 
that the company was not, as 
promised when his subscription was se- 
cured, transacting a legitimate life insur- 
ance business, and that “all its proceed- 
ings and conduct have been taken and 
in the prosecution of a fraudulent 
conspiracy to wrongfully appropriate the 
money of this plaintiff and all contribu- 
tions made by stockholders on account 
of their subscriptions.”’ 
the identity of the list of 
Life Insurance 
Company and this company, and makes 


|among others the following allegations: 


That the Citizens’ Life Insurance Com- 
pany through bad management at the 
time the Citizens’ National Life was pro- 
moted had reached a point of insolvency, 
that its condition was constantly 
growing worse; that its stock, if its true 
condition were disclosed, could not be 
that the device of 


upon adopted because it was impossible 
any more stock of the old com- 


of stock of the Citizens’ National Life 


| for stock of the Citizens’ Life has worked 
jan 
| former because the Citizens’ Life stock 
| then had no value, which was known to 


injury to the stockholders of the 


the parties making the exchange; that 
all of these proceedings had in view only 
the profit of the promoters, and not the 
welfare of the stockholders; that among 
the subscriptions for stock of the Citi- 
National are bogus subscriptions 
amounting to thousands of shares; that 
the officers alleged to be diverting the 


| funds can not and will not restore the 


assets alleged to have been misapplied: 


with agents to the profit 
and that William H. Gre- 
gory, president of the company, was 
recently allowed $25,000 in cash and 
$300,000 in capital stock by the Citizens’ 
National for his services as promoter. 

In an interview given 
officers of the company to the newspa- 
all of these charges were denied. 
Concerning the question of the payment 
of fees for the promotion of the company 
the following was stated in this inter- 
view: 


arrangements 
of the former: 


pers, 


The complaint | 


by one of the | 


| new 
| present 


| son they 
| larger, 








| he 


| tain attractions 
| the 


that many of the officers have secured | 
| control 


| against them 
| of which had the effect of conferring upon 


| under 


“It was explained to him (Mr. Cot. 
ton), however, that this was not true; 
that not a dollar had been paid to any 
promoter of the company for any service 
in forming the same; that at one time 
there had been a vote by the subscribers 
for stock, and again by the directors, to 
allow a compensation on a percentage 


| basis; but that on account of dissatisfac- 
| tion in the arrangement then made, it 
| had been held up and not one cent hag 
| been paid under it. 
| ments to him were absolutely true. 
| then said in effect that he found himself 
| in this affair; that he did not have con- 


All of which state. 
He 


fidence in some of those who were inter- 


| ested in it (though he did not preteng 


to have been ignorant of them when he 


| made his subscription), and that he pro- 


posed to get out of it; and that if he 
was not paid out of it he was going to 
bring a suit. The response to him was 
that his money would not be returned 
and he could take his own course.” 


CONNECTICUT GENERAL LIFE IN. 
SURANCE COMPANY, HARTFORD, 
CONN. 

The capital of this company is to be 
increased from $150,000 to $300,000, the 
stock to be offered at par to the 
stockholders at their annual 
meeting on May 3, 1910. The company’s 
outstanding insurance exceeds $45,000,000, 
and the directors state that for that rea- 
think the capital should be 
the business being very largely 
non-participating. 

The stock of the company is held by 
comparatively few persons, and it prac- 
tically can not be bought at any price. 
It has been quoted for some time in 
Hartford daily papers as $225 bid, none 
offered, but this is a purely nominal quo- 
tation. 


EMINENT HOUSEHOLD OF COLUM- 
BIAN WOODMEN, ATLANTA, GA. 


J. B. Frost and Associates Enjoined. 
This is a fraternal order, which for 


| some little time past has been disturbed 
| by 


internal dissension. It was founded 
by J. B. Frost on August 24, 1903, and 
has been the active head of the in- 
stitution ever since. Its plan is decep- 
tive and unsound, but has possessed cer- 
which have resulted in 
a very rapid growth. In December, 1909, 
original incorporators, who, with 
some changes, had been continuously in 
of the Order, held meetings at 
which they amended the by-laws, elected 
officers, made rules ‘‘and took other ac- 
tion’’ (says the decision in-a suit brought 
by certain members), “all 


the defendants authority to do all the 
things which were sought to be enjoined 
the original petition * * * 
Other members of the Order claimed that 
the action of Frost and his friends was 
arbitrary and unlawful, and held a meet- 
ing at which other officers were elected. 
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They then sought an injunction restrain- 
ing Frost and his associates from oper- 
ating the company, and the Frost con- 
tingent filed a cross-petition in which it 
was alleged that the plaintiffs ‘‘were not 
officers of the corporation, but they were 
assuming to act as such, and without 
authority had instituted the suit in the 
name of the corporation * * *” The 


lower court refused to enjoin Frost and | 


his associates, but it enjoined Binford 
and the other newly elected officers. An 
exception was taken to this ruling, and 
on Mareh 28, 1910, the Supreme Court of 
Georgia reversed the lower court. 

We have read the full text ot this de- 
cision, which shows that the original in- 
corporators held no meetings from Sep- 
tember 26, 1908, until December 11, 1909, 
a period of more than six years. The 
court held that these persons had no 
power in December, 1°09, to amend the 
by-laws and make rules relating to the 
internal affairs of the Order, saying: 

“In the absence of special legislative 
limitation. a corporation should be under 
the control of all of its members.” 
and again: 

“The control of the corporation after its 
organization, by the individuals who peti- 
tion for its charter is not a necessary, 
but an unusual power.” 

The decision comments upon the fact 
that there are about 15,000 members and 
assets valued at about $250,000. The 
actions of Frost and his associates were 
held to be without authority, and the 
court decided that L. T. Binford, J. G. 
St. Amand, Peter F. Clarke and P. E. 
Murray were ‘‘formally elected by the 
Eminent Council in accordance with the 
constitution and by-laws formally adopt- 
ed by the original incorporators at the 
time of the organization of the corpora- 
tion as afterwards amended according 
to the rules contained in the original by- 
laws providing for their amendment.” 
The decision was concurred in by all the 
Justices, “except Fish, C. J., absent, and 
Lumpkin, J., disqualified.” 


FIRST TEXAS STATE INSURANCE 
COMPANY, GALVESTON, TEX. (GEN- 
ERAL OFFICES, HOUSTON, TEX.) 
This company was incorporated under 

the laws of Texas, February 25, 1910, and 
began business March 26, 1910, with an 
authorized capital of $25,000, which was 
subscribed for and paid in in cash, to- 
gether with a surplus of $6.250. The par 
value of its shares is $100 and they were 
Sold at $125 each. It informs us that it 
will write life, accident and health in- 
surance, combined and separately, on 
the weekly and monthly payment plan: 
no life policy to exceed $1,000, nor any 
accident policy $2,000, in accordance with 
the law under which it was organized 
which limits its business to Texas. 

Its president and manager is B. J. 
Cunningham, an insurance man, formerly 
manager for the Travelers, of Hartford 
and also formerly actively identified with 
the accident, health and linbility depart- 
ment of the American National Insurace 
Sompany, of Galveston. of which he was 
third Vice-president: T. E. Flick, secre- 
‘ary and treasurer, was Mr. 


Cunning- 


ham’'s assistant for three years in the 
American National Insurance Company; 
I. H. Kempner, a banker, of Galveston, is 
chairman of the finance committee, and 
was vice-president of the American Na- 
tional Insurance Company. We are in- 
formed that he sold his holdings in that 
company in April, 1909. A. C. Ford is 
vice-president. 

The company will set aside the legal re- 
| serve on the 3 1-2 per cent. full prelimi- 
|nary term basis. 





FOREST CITY LIFE INSURANCE COM- 
PANY, ROCKFORD, ILL. 

This company was incorporated as an 
assessment association under the laws of 
Illinois on July 20, 1909, and began busi- 
ness July 21, 1909. It premiums are com- 
puted on the American 3% per cent. 
Table, and it has been its purpose from 
the start to change to the ‘old line’”’ basis. 
It maintains the full legal reserve under 
its policies. It advised us under date of 
April 1, 1910, that its capital stock of 
$100,000 has been subscribed, and is now 


being collected, and that it expected to | 
change to the old line basis in about sixty | 


{days. The company has reputable back- 


ing and its vice-president and general | 
manager has had thirty years’ experience | 


in the life insurance business. Its actu- 
arial methods are sound. The statement 
furnished us indicates that the company, 
though very small, was carefully managed 
during the first few months of its opera- 
tions, ending December 31, 1909, and 
shows unassigned funds of $4,304.85, being 
the amount saved out of the premiums 
received which was the only source of in- 
come. It is too early to comment on the 
economy of management, soundness of in- 
vestments and promptness in settling 
claims. All of the insurance in force is 
upon the annual dividend plan. 

The company is licensed and operating 
in Illinois, and does not contemplate en- 
tering any additional territory in the near 
future. 

Officers—President, Geo. M. Reynolds; 
first vice-president and general manager, 
A. D. Warner; second vice-president and 
treasurer, T. V. Engstrom; third vice- 
president, Charles J. Warner; secretary, 
Geo. W. Brearley; medical director, F. H. 
Kimball, M.D.; general attorney, Bruce 
H. Garrett. 

Directors—Bent, Chas.; Blackman, J. 
B.; Engstrom, T. V.; Fitch (M.D.), W. 
H.; Foote, J. C.; Garrett, B. H.; Hafer, 
Henry: Keig, W. H.; Kimball (M.D.), F. 
H.; Kjellgren, M. A.; Mason (M.D.), J. S.; 
Patten, A. E.; Phillips, R. W.; Powell, 
Almet; Reynolds, Geo. M.: Small, Len; 
Warner, A. D.; Warner, C. J. 


Strength and Solvency of the Company, 
Character of and Income from 
Investments. 

Most of the company’s assets at the end 

of 1909 were invested in mortgage loans. 
Form of Valuation. 

Modified preliminary term; American 
3% per cent. Table. 

Cost of Insurance te Policyholders—Cost 
of New Business. 
Commissions ($7,928.49), 41.4 per cent., 
and total first year expense ($9,703.85), 





50.7 per cent. of first year (1909) pre- 
miums. Total first year margins, $18.- 
421.41 (loading), $14,303.31; mortality sal- 
vages, $4,118.10; total expense, 52.8 per 
cent. thereof. 

Gain and Loss Exhibit. 

The gains reported were: Gain from 
loading on first year’s premiums, $192.20; 
| gain from mortality, $4,118.10. The only 
| loss reported was from interest earned, 
| amounting to $5.45. 
| Policy Contracts. 

The company writes ordinary life, lim- 
ited payment life and term policies, and 
| all except the latter form provide for an- 
| nual dividends. Some of the provisions of 
its term policy, which is the only one we 
have on hand at present, are as follows: 

Claims are paid immediately upon re- 
ceipt of satisfactory proofs. The policy 
is incontestable except for non-payment 
of premiums one year from its date. It is 
issued in consideration of the application 
| which is made a part of the contract. 
Thirty days’ grace are allowed for pay- 
ment of all premiums after the first; in- 
terest charge, 5 per cent. Reinstatement 
may be obtained at any time within five 
years after lapse, upon satisfactory evi- 
dence of good health. 

The policy is based upon the American 
31% per cent. Table. “In event of any 
mortality in excess of said table the Boara 
of Directors of said company shall levy an 
additional assessment to cover the de- 
ficiency in mortality, which shall not be 
used for any other purpose.” 

No suit shall be brought against the 
company under policy unless commenced 
within two years from time when right of 
action accrues. 

The insured may change this policy at 
any time while it is in full force and effect 
without medical re-examination to any of 
the other plans of insurance issued by 
the company, for an amount not exceed- 
ing the face of this policy, at the age and 
rate of premium in use at the time such 
change is made, or the new policy may be 
dated back to the time this policy was 
issued, upon payment of difference of 
premiums, together with 4 per cent. in- 
terest thereon. 

Provision is made for extending the 
term of insurance for which this contract 
was made, at any time while it is in full 
force and effect. 

Death claims are payable in one sum or 
in installments. 


| 


GENERAL FOUNDERS COMPANY, 
DETROIT, MICH. 
See important article on another page 
of this issue, under the caption ‘‘Michi- 
gan State Life Insurance Company.” 





HARTFORD LIFE INSURANCE COM- 
PANY, HARTFORD, CONN. 


Control Bought by Cincinnati Man. 

About the middle of April, 1910, the 
control of this company passed into the 
hands of John G. Hoyt. of Cincinnati, 
Ohio, who purchased 2,508 shares of stock 
from George FE. Keeney, president of the 
company, who had held the control for 
about ten years. The price paid for the 








stock was $167.50 per share, and an offer 
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Telephone express 


Legal expenses 
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LIFE AND CASUALTY INSURANCE 
COMPANY, OF TENNESSEE, NASH- 
VILLE, TENN. 
This institution 

the assessment 

1910, changed to 

Its president 


formerly operated on 
but on January 1, 
the legal reserve plan. 
A. M. Burton; its vice 
president Guilford Dudley: its secretary 
J. D. Punyear, and its treasurer J. ¢. 
Franklin. At the end of 1908 its total ad- 
mitted assets aggregated $111,628, and it 
liabilities. During the year 
it collected assessments, membership fees, 
dues, ete., amounting to $165,296, and its 
total cash income was $229,784. It paid 
claims of $57,116 and expenses of $98,4%, 
the total disbursements aggregating $187 
711. The insurance written during th 
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year 
certificates 


certificates in force, 28,178. 


MICHIGAN STATE LIFE 
COMPANY, DETROIT, MICH. 


Changes and Dissatisfaction. 


There have recently been 


the list of officers of 


changes In 


company, Which is now 


number of 
insurance in 
force at end of year, $1,075,250; number of 


INSURANCE 


sweeping 
this 
controlled by 


Frederic Apps, who has become its presi- 
dent The Frederic Apps Company, a 
corporation, has been acting as general 


went for the Michigan State Life ir 


Michigan, and the General Founders Com- 
pany, another corporation, stock of which 


was sold to the public, was general agent 


for all other territory. Much friction and 
criticism has resulted from the transac- 
tions leading up to the changes mentioned 


and 


been made by) 


above some serious have 
formerly identified 
the three allied cor- 


We are 


criticisms 
pet Sons 


with more of 


one ol 


porations mentions ad. 


carefully 


investigating these reports, the results of 
which investigation will be embodied in 
a special report, which will be furnished 
upon request to any interested subscriber 


entitled to it. 
MODERN LIFE INSURANCE COM- 
PANY, SOUTH BEND, IND. 
Under date of April 11, 1910, we 
this company that it is now 
business in and made 
application for a license in Michigan. 


were 
advised by 
Illinois, 


doing has 


YORK LIFE INSURANCE COM- 
PANY, NEW YORK, N. Y. 


NEW 


Correction Regarding Cost of New Busi- 


ness in 1909. 

In our April issue we printed extracts 
from the statement of this company for 
the year ending December 31, 1909, and 
through an error the figures pertaining 
to the cost of new business contained 
therein were not according to ‘‘Schedule 
Q.” We regret that this should have oc- | 


curred, and are glad to make the follow- 

ing corrections: 

Cost of New Business in 1909, ‘‘Schedule 
Q.” 





First year premiums........ $5,894,988.00 | 
First year commissions..... 2,688,683.00 
Per cent. of first year pre- 

| RR re eee 45.6 
Total expenses reported..... 3,002,199.00 
Per cent. of first year pre- 

Ne 545s ores ui acosslag Wola ates 51.0 
First year loading.. 1,668,133.00 
First year mortality sal- 

I Ge rata oaclrncc isnco/uiereciers 1,764,464.00 

Sum of both items...... $3,432,597.00 
Ratio of total first year ex- 
penses to above item...... 87.5 





OLD LINE LIFE INSURANCE COM- 
PANY OF AMERICA, MILWAUKEE, 
wis. 

This company has been in process of 
organization under the laws of Wiscon- 
sin since October, 1908. Its authorized 
Capital is $1,000,000, and it was licensed 


| cent of the actual 


which time the paid-in capital was $552, 
248 and its surplus over capital and al 
other liabilities $183,387. It was 


Fry, who has interested in the 
nent in business 
Milwaukee. 
is $10 per share, and it 
$17.50 and $20 per The 
organization has very heavy. 
When the company applied for a license 
the Wisconsin Department 


and banking circles ir 
was sold at $15 
share. 
been 


made an 


had been sold, of a par value of $697,125 


which produced a gross income of $1,219,- 
indicating that the stock was sold 


587.50, 
on the average at about $17.50 per share. 


Deferred payments not collected at 





pro- 
moted mainly by its president, Rupert F. 


enter- 
prise a large number of men very promi- 
The par value of the stock 
cost of 


in- 
vestigation, and found that 69,7121, shares 


the 
time the Department made up its memo- 
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| 
- | the instruction of the 


Insurance Depart- 
1 | ment states that of the 


$218,060.80 remain- 


ing to be paid on stock subscriptions, 
$144,776.34 will, when paid, be added to 
capital and $34,224.58 to surplus, which 


will give the company a combined capi- 
1 |} tal and surplus of $914,786.06. 
| The company will non-particl- 
pating policies only. 

The President, 
Fry; vice-president, Wm. A. Starke; 
» | retary, John E. Reilly: treasurer, M, A. 

Graettinger, cashier Merchants’ & Manu- 
| facturers’ Bank; general counsel, A. C. 
medical director, F. B. 
actuary, F. 8S. 


write 


officers are: Rupert F, 


sec- 


, | Umbreit; Golly 
Withington. 
are: M. L. Bunnell, 
Mauston, Wis.: Frank J. 
Kipp, capitalist. Milwaukee; A. J. 


consulting 
The 
County 


directors 
Judge, 


Mayer, 


treasurer F. Mayer Boot & Shoe Co., 
randum amounted to $218,060.80, leaving | Milwaukee: F. X. Bodden, manager Bond 
the net amount actually received from | Department, Marshall & Isley Bank, Mil- 
the sale of stock $1,001,526.70. Adding waukee: Thos. H. Rice, secretary and 
the interest received and accrued. and treasurer jay View Steel Casting Co., 
$280 received from other sources, the | Milwaukee: Wm. <A. Starke, president 
total income of the company, including | Lake Michigan Dredge & Dock Co., Mil- 
accrued interest, was $1.023,945.33. The | waukee; Rupert F. Fry. Milwaukee: Sam- 
capital stock on hand, as stated above, | uel D. Adler. first Vice-president David 
Was $552,348.66, and the cash surplus | Adler & Sons’ Clothing Co., Milwaukee; 
$183,387.08—a total of $735,735.74. This | A. F. Manegold, capitalist. Milwaukee; 
indicates that the disbursements incl- | M. H. Raymond, banker, Rhinelander: 
dent to organization aggregated the large | \W. C. Stone, banker and capitalist, Wat- 


sum of $288,209.59, equal to nearly 29 per 
cash received from 
the sale of stock, and over 41 per cent of 
the par value of the stock sold, part of 
which has not yet been paid for. 

The 


The Insurance Department insisted that 
the company should send a memorandum 
embodying the above facts to each stock- 


}ertown:; Frank J. 
Lauerman Bros. 
Patrick Noud, 
Co., Manistee, 
the J. M. 


Lauerman, 
Dept. Store, Marinette 
president State 
mien.: J. t,. 
3ostwick 


Lumber 
Bostwick, of 
& Sons-Dept. Store, 


Conservative Life Insurance Company of 
California in Wisconsin. 

appointed assistant special 
ent of the Security Trust 


expenses were made up as fol- | Janesville. 

| lows: Mr. Fry. the promoter of the com- 
Commissions to agents......... $210,491.05 | pany, is thirty-eight years old. For some 
General agents’ commission.... 54,247.69 | years he was an expert telegraph oper- 
| Advertising, printing, rent, sal- jator. In 1898 he enlisted in the First 
aries of office employes, legal | Minois Volunteer Infantry, but because 
expenses, postage, office sup- | of his Knowledge of telegraphy was trans- 
plies, furniture and traveling | ferred to the Signal Corps. At the close 
expenses, actuary’s fees, etc.. 18,489.64 | of the Spahish war he became an agent 
Advanced for accrued interest | of the New York Life Insurance Com- 
on securities purchased....... 4,981.21 | pany. Soon after he joined forces with 
=icsioenaagopassastalaiee Leonard & White, general agents for the 

I ireors since 3 re oem oulere $288,209.59 

| 

| 


Later he was 
superintend- 
& Life Insur- 


holder, refusing to license it until the | ance Company (now the Security Life 
stockholders themselves approved these |/Insurance Company of America, with 
heavy organization charges. Such a let- [headquarters at Chicago), working for 
| ter was sent. On March 25, 1910, the that company on the Pacific coast. In 


| 
| 


| few disapprovals. 


| 





by the Wisconsin Insurance Department 
to begin business on April 16, 1910, at! 


Insurance Commissioner informed us that 
a large number of approvals had been 
received from the stockholders and very 
We are informed, how- 


November, 19095, he became state man- 
ager for the Federal Life of Chicago for 
Illinois. 





ever, that there is considerable disap- | PEOPLES LIFE INSURANCE COM- 
proval concerning these expenses, which PANY, FRANKFORT, IND. 

are undoubtedly very excessive. The | This is a stock company, which was 
Insurance Commissioner, when he licensed | incorporated and began business under 
the company, wrote a letter to its secre- | the laws of Indiana, April 4, 1910, with 
tary criticising severely the methods of | $100,000 authorized capital. all of which 
its promoters. Rupert F. Fry was the | Was subscribed and $55,000 paid in. It 
general agent who received the large | has reinsured the outstanding business of 


commission of $54,247.69 mentioned above, 
and the Insurance Department’s report 
states that this commission was prac- 
tically net. The Insurance Department 
contends that all the expenditures except 
about $6,000 were absolutely without au- 
thority, and that the directors should sue 
the general agent and others to recover 
these disbursements. 

The letter sent to the stockholders by 


the People’s Life Insurance Company of 
| Indiana, organized as an assessment asso- 
| ciation August 25, 1906, and 
rated May 7, 1907, as a legal reserve 
company, which time it has oper- 
ated as a purely mutual institution. The 
new ‘company has the same officers and 
directors as the old one, and at a meet- 
ing of the policyholders of the old com- 
| pany held on March 31, 1910, the contract 


reincorpo- 


since 


president ty: 
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of reinsurance between the two companies 
was read and unanimously approved 
The name is the same except that the 
word “‘the’’ which appeared in the old 


company’s title is omitted from that of | 


the new one. The secretary reported to 
the meeting that the insurance in force 
amounted to over $2,000,000, represent- 
ing a premium income of $62,000; admit- 
ted assets, $56,315; and reserve, $41,000. 
The company is small, but has reputabl: 
backing Full details concerning the old 
company will be found in our 1909 vol- 
ume, pages 292-3. ° 
PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 

A suit has been instituted by a stock- 
holder of this restrain it 
from paying out any portion of its profits 


company to 


or surplus to the holders of non-partici- 
pating policies. The company's surplus 
is over $16,000,000, and the object of this 
suit is to determine the ownership of 
it. Writing us under date of April 15, 
1910, concerning the matter, and replying 
to an inquiry from us, the company said: 

“In reply I beg to say that the Blanch- 
ard suit, to which you refer, was brought 
by Mr. Blanchard with two objects: first, 
to restrain the Prudential Company from 
paying dividends to its non-participating 
policyholders not called for by their pol- 
icy contracts, and, second, to require the 
company to pay larger dividends to its 
stockholders. 

“The case is not in any sense a friendly 
one, but on the contrary is altogether 
unfriendly. The company insists in its 
defense that it has a right to make 
returns to its non-participating policy- 
holders: first, because, experience has 
shown that the premiums collected from 
them were higher than was necessary to 


carry their policies and pay a reasonable | 


dividend to the stockholders, and, 
ond, 
pursued by other industrial insurance 
companies, and if the Prudential did not 
do it its business would suffer on account 
of its less liberal policy. 

“As to the claim that larger dividends 
ought to be declared to the stockholders, 
the Prudential has shown that it is now 
paying and has for years paid in annual 
cach dividends to its stockholders more 
than 200 per cent. of their original invest- 
ment and its position is that larger divi- 
dends to stockholders would injure the 
company in the public estimation and 
that its present surplus is not more than 
sufficient to enable it to continue making 
returns to its policyholders of the same 
character as those which its competitors 


sec- 


are making and to safeguard the com- 


pany against the contingencies of busi- 


ness.”’ 

The testimony has been taken and the 
argument will be had on June 30th and 
July Ist. 

This matter is of particular interest in 
view of the recent decision in the case 
of the State of Ohio vs. The Union Cen- 
tral Life Insurance Company, in which 
it was held that the stockholders of the 
company absolutely own its’ surplus, 
whether such surplus is from profits of 
the participating or 
business 


non-participating 


because the same course is being | 
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| STANDARD MUTUAL LIFE 
ANCE COMPANY OF 
PITTSBURGH, PA. 


INSUR- 
AMERICA, 


Examination Shows Impairment. 
An item concerning this company will 
be found in our August issue, page 23. 
It has been operating on the assessment 


plan, and selling stock of the Standard | 


Life Insurance Company—the word ‘‘mu- 
tual” being omitted—which is to begin 
business shortly with $300,000 paid-in cap- 
ital and 


April 16, 1910, the company informed us 
that it would apply for a charter for the 
company on May I1i7th, and ex- 
pected to complete the transfer of the 
business of the mutual company very 
shortly thereafter. Frank A. Wesley, for- 
merly for some years connected with the 
tield work of the Columbian National 
Life, whose officers speak highly of his 
ability and integrity, has been placed in 
charge of this company’s agency force. 
The company was 


stock 


examined by the 
Pennsylvania Insurance Department and 
a report filed, dated February 1, 1910, 
showing the condition of the company 
on December 31, 1909. This repert showed 
admitted only $34,237.50, al- 
though the company had collected dur- 
ing 1909 $206,592.39, including $58,276.81 
advanced by certain persons interested 
in the company and designated 
antors’ advance fund.” The 
including the reserve, aggregated 
626.68, showing a deficit of $8,589.18. At- 
tached to the report is an affidavit of 
the president and secretary of the com- 
| pany dated February 14, 1910, setting 
forth that this deficit had been overcome 
by a cash contribution of $8,500 from 
the guarantors. From 


assets of 


liabilities, 


of interest as indicating the methods fol- 
lowed in promoting and 
company: 
Income. 
Net first year premiums, mor- 
tality 
| Net first year premiums, ex- 
pense 


$18,039.86 


$137,746.77 
220.39 


Total First Year Premiums. 
Renewal premiums, mortality 
Renewal premiums, expense.. 

| Guarantors’ advance fund.... 
Money borrowed 
Other income 279.05 


Total income $206,592.39 
Disbursements. 

Death claims $5,000.00 

Reinsurance premiums 6: A 

First 86,957.78 

Renewal commissions 21.73 


82.864.71 


year commissions...... 


Other expenses 


$175,482.17 
disbursements” 
includes the 
Rent, home 


Total disbursements 
The item of 
mentioned 


large 


“other 
above 
items: 


office, $6.025; 


salaries of officers. $11,845.86: other home | 
office salaries, $8,123.84; advertising, $10,- | 
$10,247.64; | 


568.39: organization 
furniture and fixtures, 
166.71. 
pany 


expenses, 


home office, $7,- 


were $170,482.17, against a _ total 


take over the business of the 
ussessment company. In a letter dated | 


‘“guar- | 


$42,- | 


this report we | 
extract the following figures, which are | 


operating the| 


119,706.91 | 


69.37 | 
58,276.81 | 
10,000.00 | 


following | 


The total expenses of the com- | 
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premium income of only $138,036.53: an@ 


the company would have been unable to 
|; meet these heavy expenses had it not 


been for the contributions of the guar- + 
antors and the $10,000 which it borrowea, + 


The financial condition of the company 
| was shown to be as follows, taking in 
| the admitted items only: 

Assets. 
Cash in office 
Cash in banks 
Premium 


$4,674.51 

21,049.79 
notes within 

1,037.50 

6,970.00 

505.70 


Total admitted assets $34,237.50 
Liabilities. 

Medical examiners’ 

Salaries (officers) 

Unpaid bills 

Borrowed money 

Reserve 


fees due.. 


10,000.00 
25,985.00 
$42,626.68 
$8,389.18 


Total liabilities 
Deficiency 


TRAVELERS’ LIFE ASSURANCE COnm.- 
PANY OF CANADA, MONTREAL, 
QUEBEC. 

This company was incorporated under 
the laws of the Dominion of Canada, 
June 16, 1908, and it advised us recently 
that it expected to commence business 
in May, 1910. The authorized capital is 
| $1,000,000. 

We understand that a large part of 
the stock has been underwritten, and 
| that $450,000 was paid in in cash at the 
| end of March, 1909, together with a 

paid-in surplus of $250,000. The par value 

| of shares is $100. 
The company will write both partici- 
| pating and non-participating insurance, 
| on the iegal reserve plan. The principal 
| insurance man connected with the com- 
| pany is George H. Allen of Montreal, 
| who was for twenty-one years associated 
with the Standard Life Insurance Com- 
pany of Canada, being their chief in- 
spector for ten years. For the past four 
and one-half years he has been manager 
for Montreal and the Province of Que- 
bec for the Mutual Life Assurance Com- 
pany of Canada. 

Some of the incorporators of the com- 
pany are: James W. Pyke, president 
Phoenix Bridge & Iron Works, Montreal; 
Hon. Geo. P. Graham, minister of Rail- 
ways and Canals for Canada, Ottawa, 
Ont.; J. N. Greenshields, K. C., director 
Quebec Heat & Power Co., Montreal; 
H. W. Richardson, grain merchant, King- 
| ston, Ont.; Geo. H. Allen, Montreal. 

Mr. Allen advised us that he expects 
to accept the position of manager and 
director of the company, and that nine 
directors would be elected at the first 
meeting of the stockholders in April. 
He further stated that it was quite likely 
that all of the incorporators mentioned 
above will be on the list of directors. 

In a memorandum which Mr. Allen 
sent us in the latter part of March, 1910, 
he stated that the stock of the company 
had only been offered to the public dur- 
| ing the previous four weeks, and that at 
| present the company had over ninety 
shareholders, comprising some of the most 
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reputable and influential men in Canada 
and the United States. 

The Travelers Insurance Company of 
Hartford protested against the use of the 





above title by this company, but was 
not sustained by the court. 
UNION CENTRAL LIFE INSURANCE 


COMPANY, CINCINNATI, OHIO. 





Suit Regarding Ownership of Surplus De- 
cided—Company’s Position Sustained. 
Our readers will recall that some time 

ago the directors of this company declared 

a stock dividend of $400,000 out of profits 

stated to have been earned on the non- 

participating business of the company. A 

number of actuaries, representing differ- 

ent insurance departments, contended 
that, in fact, the company had made no 
profits in the stock, or non-participating, 

department, and that, therefore, the divi- 

dend was unlawful, and that the money 

was being withdrawn from the funds be- 
longing to the mutual policyholders of 
the company. Early in April, 1910, the 

Circuit Court at Cincinnati handed down 

a decision denying the application of the 

State of Ohio for a court order, which, if 

issued, would have ousted the company 

from the State and voided its franchise. 

The decision is of the greatest import- 
ance to all stock life insurance companies 
and their policyholders. In a statement 
to us concerning the matter, the company 
says, under date of April 21, 1910: 

“In reply to your favor of the 18th inst., 
relative to the decision of the Circuit 
Court of Hamilton County in this com- 
pany’s quo warranto case, I beg to state 
that since the writing of the opinion, the 
syllabus of the Circuit Court has been 
prepared, and I give it to you below: 

“1. It is conclusively shown by the 
evidence submitted in this case that 
the surplus derived by the Union Cen- 
tral Life Insurance Company from its 
non-participating policies greatly ex- 
ceeded the stock dividend of $400,000 
declared out of its surplus funds. 

“2. Where it is understood that a life 
insurance company is a stock company, 
the fact that the impression was con- 
veyed by its agents that it was doing a 
mutual business, and that policyholders 
who elected to take participating con- 
tracts had written in their contracts 
that they should share in the profits ‘as 
apportioned by the company,’ does not 
transform the company into a mutual 
company, or make even the participat- 
ing contracts mutual insurance con- 
tracts, or estop the company from treat- 
ing the surplus funds as belonging to 
the stockholders. 

“3. Nor can resort be had to the doc- 
trine of commingling of funds to show 
misuse of its charter privileges by a life 
insurance company, where neither con- 
tract, law nor usage has required the 
company to keep its funds separate. 

“4. In an action brought by the State 
in quo warranto against an insurance 
company for alleged misuse of its fran- 
chise, a court cannot concern itself 
with the rights of policyholders, or of 
Stockholders, but can only consider 
whether some public mischief is being 





done or threatened.” 
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The decision in full is as follows. We 
have set in bold face type those portions 
of the decision which seem to us of the 
greatest importance: 

“This is an action in quo warranto 
wherein the State claims the company 
has misused its franchise in that it de- 
clared a stock dividend of four hundred 


its surplus fund. The company was or- 
ganized in the year 1867 as a stock com- 


000, $100,000 of which was paid in. The 
company continued to do business on this 


capital stock until 1908 when the stock | for those years, and this was the same 


capital was increased to $500,000. During 
the existence of the company it wrote 
both participating and non-participating 
contracts of insurance. Under able man- 
agement the company became very pros- 


| 


tive force in reaching this conclusion. 
One is, that we find Mr. Wolfe’s result 
was not accurate, and when we say this, 
we intend no reflection on Mr. Wolfe or 
his ability, for he has impressed us as 
being a very able man, but this mass of 
material that he had for investigation and 


| the limited time at his disposal accounts 
thousand dollars in the year 1908 out of | 


for this, and secondly, we regard as most 


| convincing evidence in the whole case, 


| the result of the non-participating busi- 
pany with an authorized capital of $500,- | 


ness for the years 1908 and 1909, which 
show beyond any question a very large 
surplus on the non-participating business 


| business that had been in existence in the 


| years next previous. 


perous so that at the date last men- | 


tioned it had over and above liabilities a 
surplus of over $2,400,000. During the 
forty years of its existence no separate 
account of the expense and profit was 
kept of the participating and the non- 
participating business. 


passed laws requiring life insurance com- 
panies to separate the surplus derived 


The surplus from 
this business in these two years was more 
than $400,000. 

“Beyond any question, therefore, we 
think there is in the surplus of the com- 
pany derived from the profits of its non- 


participating business a sum largely in 


from these two different kinds of poli- | 


cies, and to maintain this separation, and 
about the same time the State of Cali- 


| in the 


fornia passed a law requiring life insur- | 


ance companies doing business in that 
State to have a paid-up capital of $200,- 
000. To meet these requirements this 
company first attempted to ascertain the 
amount produced by the two kinds of 
policies respectively. The result of this 
investigation showed that the non-par- 
ticipating business had produced nearly 
$800,000, and out of this the company de- 
clared the stock dividend of $400,000. The 
State challenged the correctness of the 
result arrived at by the company, and 
under the direction of superintendents of 
insurance of several States, Mr. Wolfe, an 
actuary of New York City, made an in- 
vestigation of the affairs of the company 
with the result that a different conclu- 
sion was reached from that made by the 
company. 

“The trial of this case occupied about 
seven days, and the most of this time 
was occupied in submitting to the court 
evidence bearing on the question whether 
the company had the surplus of $800,000 
arising out of its non-participating busi- 
ness. 

“It is admitted, and it is self-evident, 
that it is impracticable accurately to sep- 
arate these funds within any reasonable 
time so that an approximation can only 
be had. And it is also admitted that 
this approximation can be reached only 


tion of certain facts. We deem it inex- 
pedient, and it certainly would serve 
no good purpose, for us to enter into a 











review of the evidence in this opinion, | 


but we content ourselves by stating that, 
after a careful consideration of the evi- 
dence, we have reached the conclusion 
that there was in this surplus at the time 
In question a sum largely in excess of 
$400,000, which was placed there by the 
non-participating business. We went on 
two facts which we deem of great proba- 


| 
| 


excess of the $400,000. 
“It is claimed, however, by the State 
that the company is estopped by repre- 


| sentations made by it from treating this 
‘Beginning in 1907 several of the States | 


fund as belonging to the stockholders. A 
good deal of evidence was offered by the 
State in the trial pertinent to this matter. 
It consisted largely of extracts from cer- 
tain publications made by the company, 
nature of advertising matter 
wherein it was stated that all the profits 
went to the policyholders; that the com- 
pany did a mutual business and that the 
policyholders got all the profits and sim- 
ilar representations were mdde in re- 
ports to the insurance commissioner of 
the State and evidence was offered as to 
statements made by the company to a 
legislative investigation made by the 
State of Wisconsin to the same effect. 
That all of these statements made were 
not true must be conceded; that they 
were calculated to deceive prospective 
policyholders may also be conceded, and 
possibly it might be said that they were 
either recklessly made or intended to de- 
ceive, but it is a matter of common 
knowledge that all representations made 
by life insurance companies and life In- 
Surance agents are not true; but it is 
an undisputed fact that this company 
was not a mutual company, and did not 
do a rmutual insurance business. It was 
a stock company and wrote participating 
and non-participating contracts of insur- 
ance, and these contracts of insurance, and 
what necessarily a part of them, con- 
tained the measure of the rights and lia- 
bilities of the parties to them. Nothing 
can be taken from and nothing can be 
added to them. They are fixed. The 
policyholder who entered into a _ non- 


| participating contract found he had no 
by estimation after the proper determina- | 


mutual contract of insurance. The terms 
of his contract prohibited this, and the 
policyholder who took out a participating 
contract had stated in the contract the 
exact nature of the participation that he 
was to enjoy, and in these policies it was 
stated that they should share in the 
profits ‘as apportioned by the company.’ 
Such a contract is in no sense a mutual 
insurance contract. 

“This company had at the date in ques- 
tion a surplus of over $2,400,000. To 
whom does this belong? Undoubtedly to 
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the company. And who are the company? 
The stockholders. Not a penny of it be- 
longs to any policyholders. This surplus 
by the company through 
of its 

was 


was accumulated 


and judicious management 
Lhe ot 
from the premiums paid into the company 
of 


a Wist 


business foundation which 


by its policyholders, the which 


most 


no doubt, from long since 


adjusted 


came policies 


matured an hich have been 


he 
he 


policy - 
This surplus 
com- 
for 
participatl 
ntended 
tood 


and 


contrat 
to create tl 
aware 
al compels the 


Its 


st in the 


com- 
like 
dis- 


maintenance 
sound 
of directors It can 

he policyholder 
it, for no of tl 


ited 


ese con- 


Ve termi! 


1imed on the part of the State 


de- 
conduct 


cbmpany is estopped 


from 
dividend 
and the 
in the 


is stock its 


DY 


doctrine of 


ind 1 


epresentations 


estoppel as laid down books is 


in- 


voked it support of the in 


The 


claim. But 


judgment, it | 
‘aint 


Ss no application 
that the 
franchise, 
to 
way 


comp here is company has 


acted 
accurate- 


misused its has 


more 


or 


be- 


yond its ak 
that 


theory 


powers 
the 
invoked is 


spe 
only this writ c: 
that 
The 
itself 


ly, and 


be 


in 
the 


the 


on wrong 


has been done public court 


with 


stockhold- 


cannot in 


this 


of 


action concern 


the rights policyholders or 


ers, but can only consider wherein 


threatened If 
policy holder 


to 


some 
public done 
the 
invaded 
he 

not 


mischiet Is or 


of any have been 


rights 


it is im take such action 


deem 


the State 


may best for his 


protection 


tut for to do it for him. 


“We are unable to see how the act of 
the directors in declaring this stock divi- 
dend has invaded any right of any policy- 
holder, and much less inflicted any injury 
on the public. When the directors de- 
clared this stock dividend it took nothing 
away from the company and added noth- 
ing to what it already had. If it had any 
effect at all it was to increase the sta- 
bility of the company and add to the se- 
curity of the policyholder. The only 
change affecting the stockholder was that 
if the the dividend he 
would receive dividends on this stock. 

“Looking at it in light, if we 
correct in our conclusion that the evi- 
dence shows that there is at the present 
time $1,000,000 in this surplus placed there 
from the non-participating business, the 
excess over the $400,000 would pay their 
dividends for twenty years to come and 


company earned 


any are 
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there could be no possible injury to the 
public. 
“What has 
to the 
doctrine of 
here, that 
of the 


ticipating 


just been said applies as 
claim of the State that the 
commingling of funds applies 


well 
not having kept a separate ac- 
count fund as produced by the par- 
the non-participating pol- 
company cannot separate 

This principle 
neither by 
Was the 
to 


and 
the 
now 


icv holders 


these funds has 
contract, 
compelled 


funds 


no 
law 


ipplication here; 


or usage company or 
separate. 
there 
fund 


occasion 


xpected keep these 


were passed requiring it, 
fund It 
and there 


separate. 


Separate was one 


was no 


ther matter that we desire 
is, that the company had no 
power to change its by-laws so that this 
stock might be issued. It must be ad- 
mitted that the same powers that created 
the by-laws had the power to change 
them, and this case we cannot see 
wherein in doing so any right of the pub- 
lic has been invaded. 


been 


in 


fully and ably ar- 
the learned and 


and elaborate briefs 


e has 
is at length by 


ind able 


submitted to us. In argument 
authorities have 
support of the legal propo- 
We do not deem it ex- 


to discuss these author- 


riefs numerous 
ted ir 
nvolved 
however, 
is opinion, but content ourselves 
stuting the law as we conceive it to be. 
the relief for 
the dis- 


judgment 
denied 


asked 


and petition 


UNITED STATES LIFE ENDOWMENT 
COMPANY, CHICAGO, ILL. 
Receiver Appointed. 

For 


as been 


some time 
involved 


the Illinois 


past this 
ina 
Insurance 


association 
controversy with 
Department. We 
the matter in 
1909, page 67, 
98. In the sec- 
printed a let- 
Illinois Depart- 
1910, in which it 
decision in the Supreme 
temporarily the 
sustained. The Commissioner 
stated that appeal would 
and on April 20th another applica- 
filed, 
being 


articles 
of 


January 


printed concerning 
November, 
1910, 


mentioned 


our issues 
and 


ond 


ter 


page 
irtictle we 
written 


ment 


to us by the 


on January 1, 
from the 


Court, in which 


quoted 
associa- 
tior was 


then an be 
taken 
tion for a receiver was 
fraud, it 
association 

to the 
1910 
tral 
pointed 
ot 
The 
tion, 


based upon 
that 
made false returns 
Department. On May 6, 
on application of a creditor, the Cen- 
Trust Company, 


arges claimed 
has 
Insurance 
of Chicago, 


was ap- 
receiver. This will doubtless dis- 


pose the prior application. 
is an 


issues 


concern 
ind it certificates the death 
benefits under which payable in in- 
The Insurance Department 
contended, and, we think, 
that the present value of the 
payments to be made in the future should 
be charged in the association’s statement 
as a liability. The association contends 
that it not required to do this under 
the assessment laws. Irrespective of the 


assessment institu- 
are 
stalments. 
has aiways 
correctly, 


is 
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merits of that question, as a matter of 
fact, the position of the Insurance Depart. 
ment correct and the association js 
Our opinion was expressed 
letter addressed by us to the aggp. 
ciation December 4, 1909, from whieh 
the following an extract: 

“Our understanding is that the whole 
question hinges on whether should 
have on hand now a sufficient volume of 
cash assets to cover the present value of 
annuities’ which pay in the 
future. under certificates which have aj- 
ready claims the death 
f the To perfectly frank, 
we must say that we are strongly of that 
opinion. 


is 
wrong. own 
Ina 
on 


is 


you 


you must 


become through 
holders. be 
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of anything that 
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by the fact that do 
in a lump sum ina 
rayments extending period of 
years. It follows that unless you charge 
yourselves with the present 
payments at the time 
then the surviving 
have to make up 
deficiency, if any, in the payments whieh 
up to the time of the claim 
but also they must pay, in addi- 
the current of their own 
for death claims which arose 
years before.” 


you not pay 


claims but series of 


over a 


Value of such 
member dies, 
members will 
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even- 
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not 
were made 
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to 
insurance, 


tion cost 
perhaps 


UNITED UNDERWRITERS 
TION, PITTSBURG, 

In our February 
printed an article concerning this com- 
pany, and in March issue, page 14), 
another item, saying that it should not be 
confused with the United 
Company, of Philadelphia, 
an entirely separate institution. The 
United Corporation, of 
Pittsburg, acts as general agent in Penn- 
sylvania for the Northern Assurance Com- 
pany, of Michigan. 
ticle printed in the 
company’s authorized capital is $100,000. 
all which subscribed, but only 
$5.Q00 paid in in cash, when the company 
began business, at which time $2,000 sur- 
plus was also paid in. The par value of 
the shares is $10 and the stock is being 
sold, the company informs us, throughout 
Pennsylvania, and in small blocks. Ina 
letter dated April 2, 1910, it said: 

“Our mode of operation is to organize 
local boards in the cities in which we 
operate, optioning them stock in our cor 
poration, and allowing them to participate 
in the profits from writing assurance. 

“The stockholders in the United Under 
writers Corporation get a liberal per cent 
of the first year’s premium and all re 
newals. We limit the number of stock 
holders in each city according to its popu 
lation. Our object is to distribute this 
stock, in small blocks, throughout the 
State of Pennsylvania to get the co-oper 
tion and influence of substantial busines 
men to help us write assurance.” 

In explanation of its plan of operation, 
it sent us the following copy of amené- 
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ments to its by-laws, adopted on March 7, 
1910: 

“No. 1. Af funds received from the 
proceeds or sale of any (Trusteed Stock) 
shall be invested by the Board of Direc- 
tors in interest bearing securities, such 
securities to be confined to those provided 
by law as legal investments for savings 
banks in the State of Pennsylvania. 

“No. 2. No dividends shall be paid on 
any stock held or owned by any officer or 
director of this corporation until at least 
$2,500,000 of assurance shall have been 
written and paid for by this corporation 
in the State of Pennsylvania. 

“No. 3. No shall be paid or 
allowed to any officer or director of this 
corporation until $2,500,000 of assurance 
shall have been written and paid for by 
this corporation in the State of Pennsyl- 
vania. 

“No. 4. No (Trusteed Stock) shall be 
sold or optioned until a sufficient amount 
of assurance shall be written by this cor- 
poration in the State of Pennsylvania, so 
that the entire amount of assurance so 
written shall equal $1,000 of assurance for 
every two of stock optioned or 


salaries 


shares 


sold. 
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“W. A. HOFFMAN, President. 
“R. F. BAYER, Secretary. 
“Sworn to and subscribed before me this 
7th day of March, 1910. 
“ELIZABETH KUSMIN, Notary Public.” 


WESTERN AND SOUTHERN LIFE IN- 
SURANCE COMPANY, CINCINNATI, 
OHIO. 

This company, which writes mainly in- 
dustrial business, and which has a capi- 
tal stock of $100,000, with assets of over 
$3,500,000, has just changed hands through 
the sale of a controlling interest in the 


stock. Its former secretary, W. J. Wil- 
liams, and his brother, Charles F. Wil- 
liams, purchased early in April nearly 


the entire stock. Mr. Williams sold his 
stock to Dr. Frank Caldwell, until re- 
cently president of the company. some 
little time ago, and terminated his con- 
nection with the company. He returned 
to Cincinnati a short time ago and an- 
nounced that he and certain others who 
had been associated with him in the man- 
agement of the Western & Southern were 
planning the organization of a rival com- 
pany. 





Below will be found the names and addresses of all Companies and Associa- 
tions reported upon in this and all prior 














rst 


An article which appeared in one of the 
Cincinnati daily papers immediately after 
this change in control 
two or three weeks 
composed of B. H. Kroger, Leo J. Van 
Lahr, Jeff Livingston, E. V. Wilherin 
and other directors of the Provident Sav- 
ings Bank & Trust Company of Cincin- 
nati acquired one thousand 
50 per cent of the capital of 
pany. for $385,000, selling it 
later for $550,000. 

Besides these one thousand shares, the 
Williams interests also bought stock for- 
merly held by the president, Dr. Cald- 
well, about eight hundred and 
the interests of Charles J. McLean of 
Glendale, a director who owned one hun- 
dred shares. The new 
William J. Williams 
of the company), 
Williams, first 


States that only 


before a syndicate 


shares, or 
the com- 
two weeks 


shares, 


officers will be 
(formerly secretary 
president: Charles F. 
vice-president; J. Wm. 
Johnson, second vice-president and coun- 
sel; Harry J. Wannenwetsch, secretary; 
and Richard A. Ryan, treasurer. Other 
members of the board will be Thomas J. 
Cohan and Thomas Logan. All of these 
details are taken from the 
article just mentioned. 


newspaper 





issues of the current volume of 
INSURANCE NEWS, beginning with that of July 1, 
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Boston Mutual Life Ins. Co., Boston, Mass...November. 


Page. 


‘on 
Canada Life Assurance Co., Toronto, Can....November.. 


59 


Capital Life Ins. Co. of Colorado, Denver, Col.September... 


Cedar Rapids Life, Cedar Rapids, la 


September... 
Cent. Life Assur. Soc. of U. S., Des Moines, Ia.September... 
November.... 


Central Life Ins. Co., Fort Scott, Kas........ November.... 


Central Life, Ottawa, Ill 

Central States Life, Crawfordsville, Ind 
Church Life Ins. Ass’n, Denver, Colo 
Citizens Life of America, Reading, 
Citizens Life Ins. Co., Louisville, Ky 


September... 
Septémber... 


Nov., 63; Jan., 88; March, 131; April, 


Citizens Life, Wheeling, W. 


September... 


Citizens Nat. Life Ins. Co., Louisville, Ky....November.... 
December.... 


Cleveland Life Ins. Co., Cleveland, O 


Colonial Life Insurance Co. of America, Jersey 
Cs Deh bbOchancce ceed uccdewaekeekd wileedalia March 


Columbia Life Ins. Co., Cincinnati, O 
Columbia Life & Trust Co., Portland, Ore 


September... 
December.... 


Columbian National Life, Boston, Mass...... November.... 


March..... 


Columbus Mut. 
Commercial Life, Chicago, Ill 
Commercial Trav. Pro. Ass'n, Pittsburg, 
Connecticut General Life Insurance Company, 
Hartford, Conn. 
March..... 
May 


September... 


-. 132 


Life Ins. Co., Columbus, O....November.... 


Pa..November.... 


-- 132 


174 


Conservative Life Ins. Co., Wheeling, W. Va.December.... 
Consolidated Life Agency Co., Phoenix, Ariz..September... 2 


Consolidated Life Securities Co., Augusta, Me.March..... 
Continental Life Ins. & Invest., Salt Lake City. August 


-- 132 


September... 


Corporation Funding & Fin. Co., Reading, Pa. November.... 


February 


Cosmopolitan Life Ins. Ass'n, Freeport, Ill....November.... 


Dakota Mutual Life, Watertown, S. D 


November.... 6 
December.... 


Dakota Western 
Watertown, S. 


Life 
D. 


Des Moines Life, Des Moines, 


Assurance Company, 


Dominion Life Assurance Co., Waterloo, Ont..September... 


Economic Life Ins. Co., Wilmington, Del 
Economic Relief Ass’n, Buffalo, N. Y 


February.. 
January... 


Elkhorn Life & Accid’t Ins. Co., Norfolk, Neb. December... 


Eminent Household 
Atlanta, Ga. 


of Columbian Woodmen, 


Empire Life Ins. Co., Atlanta, 


Ga 


oo ellO 
-.. 88 
- 76 


September... 


Empire Life Ins. Co., Beaumont, Tex......... December.... 


January 
Equitable Life Assurance, New York, N. Y... 
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1910 


—_——_—_— 


Page, 


Equitable Life Ins. Co., Des Moines, Ia.......September... 33 


Eureka Life, Richmond, Va... 
Federal Life Ins. Co., Chicago, Ill 


First Nat. Life & Accident, Pierre, S. D 
First National Life, Tacoma, Wash 


First Texas State, Galveston, Tex. (General 
Giioem, Beewssam, DWelbsccccccscesecesees 


Fraternal Tribunes, Rock Island, Ill 


Fraternal Union of America, The (Supreme 
Lodge), Denver, 


February 
Gallilean Fishermen (Grand United Order), 
Birmingham, Ala. 
General Founders Co., Detroit, Mich... 


Oct., 47; March, 133; May 
Georgia Life Insurance Co., Macon, Ga 


German-American Equation Premium Life 
Ass’n, Burlington, Ia. 


Germania Life Ins. Co., 


German Mutual Life Ins. Co., St. Louis, Mo.. 
Girard Life Ins. Co., Philadelphia, Pa 
Golden State Life Ins. Co., Los Angeles, Cal.. 


Grand 
Great 


Fraternity, The, Philadelphia, 
American Life, St. Louis, Mo 


December.... 


September., 


September... 


Great 
Great 
Great 

and 


Northern Life, Wausau, Wis 
Southern Agency Company, 
Chattanooga, Tenn. 


Nashville 


Great 


Great 
Great 


Great 
Great 


Western Life, Kansas City, Mo 


March 
Guarantee Life Ins. Co., Houston, Tex........ January 
February 
Guardian Ins. Society, Seattle, Wash 


Eastern Life Ins. Co., Philadelphia, Pa..November.... 


West Life Assur. Co., Winnipeg, Man..September... 


November.... 


Guardian Life Ins. Co., Seattle................ November.... 


Heptasophs, Improved Order of (Supreme Con- 
clave), Baltimore, Md. 


Heralds of Liberty, Huntsville, Ala 


Home Life Ins. Co. of America, Inc., Wilming- 
ton, Del. 


Home Life Ins. Co., New York 
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Home Watchmen of the World, Erie, Pa..... February.....112 
Idaho State Life, Boise, Idaho................ aa tacewes 157 
Diinois Life, Chicago, Tll...........cccccccceee ce Cea 

December.... 78 
pe 157 

Imperial Life Assurance Co. of Canada, To- | 
SE MEU nied cosicasisnn stu btesebneee wea September... 34 
Imperial Securities Co., Los Angeles, Cal...... December.... 78 


indemnity Life and Acc., Minneapolis, Minn...March 
Indiana Nat. Life Ins. Co., Indianapolis, Ind..September... 35 
Indianapolis Life Ins. Co., Indianapolis, Ind...September... 35 


Intermediate Life Assurance, Evansville, Ill...August....... 21 
November.... 60 

2. U. Grand Lodge, Dayton, C....2..cccccece November.... 65 
International Life, St. Louis, Mo.............. Ee 
Aug., 21; Sept., 28; Oct., 52; Jan., 89; March........ 136 


International Securities Co., Wheeling, W. Va.September... 29 
October...... 52 
December.... 78 
Inter-Southern Life, Louisville, Ky 
Interstate Life Assur. Co., Indianapolis, Ind...September... 35 
January...... 89 


Jefferson Standard Life Ins. Co., Raleigh, N. C. November.... 60 


John Hancock Mutual Life Insurance Co., 
Boston, Mass. 


pak Wiehe Waerad prereemeca ence ate September... 35 
cS 158 
Kansas City Life, Kansas City, Mo............ pe 7 
cer 158 
Kansas Home Mut. Life Ins. Co., Topeka, Kan.February..... 112 


Knights of Modern Chivalry, Albany, N. Y....January...... 89 


Knights of Pythias (Ins. Dept., Supreme : 

i: Se EE cvcusdaccecvaswsnvot en November.... 65 
Lafayette Life Ins. Co., Lafayette, Ind....... September... 35 
Lafayette Mutual Life, Fayetteville, N. C..... September... 29 
Life and Casualty Ins. Co. of Tennessee, 

NUNN SUNEII s 6 asig nein cohinenseid wl ures le 5, en re te earae ME Ss keh cwraree 176 
Lincoln National Life, Fort Wayne, Ind...... AMBOK. 0 <6scs 22 


September... 35 
Louisiana National Life, New Orleans, La....September... 29 


Manhattan Bond & Under’ting Co., New York.January...... 89 
Manhattan Life Ins. Co., New York 


poe iechaele anata September... 35 
re 139 

Maryland Ins. Agency, Baltimore, Md........ Amst. cccces 22 
Masons Annuity, The, Atlanta, Ga........... October...... 52 


Mass. Mut. Life Ins. Co., Springfield, Mass 


Meridian Life Ins. Co., Indianapolis, Ind 


MOPOGR.. 6iccc 139 

Metropolitan Life Ins. Co., New York......... September... 36 
Michigan Mutual Life, Detroit, Mich.......... DOUG, 056.0060 140 
Michigan State Life Ins. Co., Detroit, Mich...September... 36 
February..... 113 

MAPOR.....00:60 140 

, We scancates 177 
Mid-Continent Life, Muskogee, Okla.......... pe 140 
Middlesex Banking Co., Middletown, Conn....January...... 89 
Midland Life Ins. Co., Kansas City, Mo...... December.... 78 
January...... 90 

MEGPOR...0.5:000% 141 
Midland Mutual Life Ins. Co., Columbus, O...September... 36 
Midwest Life Ins. Co., Lincoln, Neb........ .-September... 36 
Modern Life Ins. Co., South Bend, Ind........ BS . vc cvasves 177 
Modern Woodmen of Am., Rock Island, Ill....July...... re ae 
Monarch Life Assur. Co., Winnipeg, Man..... September... 36 


Name of Company. Month. Page. 
Mutual Benefit Life Ins. Co., Newark, N. J...September... 36 


February.....113 
eee 158 

Mutual Life Assurance Co. of Canada, Water- 
Ps SEE 86-00-06. bn avalb ocsse saat cee Sere 6 wee PUOPON.. 450 000 141 
Mutual Life Ins. Co., New York....... eee September... 37 
February.....113 
ee 159 


Mutual Protective League, Litchfield, Ill......January...... 90 
National Fraternal League, Bradford, Pa.....December.... 79 


National Life Assurance Co. of Canaua, To- 
ronto, Can. 


0 06-0:6 0809006066846 s C0geehesRORS March........141 

National Life Ins. Co., Montpelier, Vt...... .. September... 37 

October...... 53 

February..... 113 

- eee 159 
National Life Insurance Co. of the United 

States of America, Chicago, IIl.............. September... 37 

BERPOR:. «s00.00 142 

Nat. Protective Ass’n, Williamsport, Pa...... January...... 91 

National Protective Legion, Waverly, N. Y.. April......... 159 

National Prov. Union, Brooklyn, N. Y........ January...... $2 

Nebraska Mut. Life Ins. Co., Hastings, Neb...January...... 92 


New Era Association, Grand Rapids, Mich....December.... 79 


New York Life, New York, N. Y.............August....... 22 
Sept., 38; Feb., 114; April, 160; May.......... 177 

North America Life Assur. Co., Toronto, Ont..September... 38 
North American Life, Newark, N. J.......... i eiwnes-ese 8 
, ee 161 

Northern Life Ins. Co., Rock Island, Ill....... i. ec 161 
Northwestern Life Ins. Co., Aberdeen, N. D...January...... 92 


February.....114 


Northwestern Insurance Co., 


Mutual Life 
Milwaukee, Wis. 


Srbcweeeide we teeeeenTewen ...September... 38 
Po eee 142 
ee 161 

Oklahoma National Life Ins. Co., Oklahoma 
RE IS Necensenunethhwewebobawe eos seesaw February..... 114 
Old Colony Life, Chicago, Th. ....0.0sccccveceosss November.... 65 
November.... 65 
Old Line Life, of America, Milwaukee, Wis...May.......... 177 
Order of Sparta, Philadelphia, Pa............. November.... 65 
Oregon Life Ins. Co., Portland, Ore........... September... 38 
February.....114 


Pennsylvania Mutual Life, Philadelphia, Pa...July 


De etaiaialergs 8 

.February..... 114 

Penn. Underwriters Co., Pittsburg, Pa........ cS os © 

, January...... 93 

Peoples Life Ins. Co., Frankfort, Ind.......... ee eee: | 
People’s Mutual Life Ins. Ass’n & League, 

VN GR, Hivia nba cccedivatieesésuneeeccegen - ee 9 

January...... 93 

February..... 115 

Peoria Life Ins. Co., Peoria, Th... .ccccsccsese September... 38 

Philadelphia Life Ins. Co., Philadelphia, Pa..September... 39 

February..... 104 

February..... 116 


Po rere: 

Phoenix Mutual Life Ins. Co., Hartford, Conn.September... 39 
| 162 

Pioneer Life Ins. Co., Pekin, Ill 
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Pittsburgh Life & Trust Co., Pittsburg, Pa..July.......... 9 
September... 39 
March........ 142 
Policyholders Mutual Life, Philadelphia, Pa..July.......... 10 
Policyholders Mut. Life Ins. Co., Toronto, Ont. November.... 66 
Polish Roman Catholic Union of America, 
SR Ty di we ccsecenrscvcecccccoceosecocs January...... 95 
. February..... 116 
Postal Life Ins. Co., New York............se+. September... 39 
January...... 95 
Preferred Life Ins. Co. of America, Grand 
ERE DEO, vnc cvcbecsecunestodeueceess --.-February..... 117 
Presbyterian Ministers Fund, Philadelphia, Pa.September... 39 
PEE ci wsbaed 162 
Protected Home Circle, Sharon, Pa........... EE 10 
Protective Life Ins. Co., Birmingham, Ala....September... 39 
Provident Life & Trust Co., Philadelphia, Pa..September... 39 
February..... 117 
7 Ee 162 
Provident Relief Ass'n, Washington, D. C...... January...... 95 
Provident Savings Life, New York, N. Y...... pe 23 
December.... 81 
eee 142 
Prudential Life Ins. Co. of America, Newark, 
Deb. Gp CAME oy Shc Fd elon old betUEs cde ese VE eh oé September... 39 
, er 162 
eT 178 
Puritan Life Ins. Co., Providence, R. I........ September... 40 
December.... 82 
Reading Finance & Secur. Co., Reading, Pa..September... 29 
October...... 53 
Reading Mutual Life, Reading, Pa............. | ERE 1d 
Sept., 29: Nov., 66; February.....118 
Reliable Life Assur. Co., Indianapolis, Ind....July.......... 11 
Reliable Life Secur. Co., New York, N. Y..... Peiswnsd4 deus 1" 
Reliance Life Ins. Co., Pittsburg, Pa.......... September... 40 
ee 143 
Republic Life Ins. Co., Kansas City, Mo.......4 ae 162 
Reserve Loan Life Ins. Co., Indianapolis, Ind. January...... 95 
February..... 118 
Rockford Life Ins. Co., Rockford, Ill.......... December.... 82 
Rome Indus. Life Ins. Co., Rome, Ga........... January...... 95 
meyal Lanne, Chicago, TWh... .icccccccccccvcne December.... 82 
February..... 118 
Royal Union Mutual Life, Des Moines, Ia......September... 40 
Royal Victoria Life Ins. Co. of Canada, Mon- 
OEE OP EP Tee Ty Cys Pe ee September... 40 
St. Louis National Life, St. Louis, Mo........ August....... 23 
January...... 95 
April... 162 
San Antonio Life Ins. Co., San Antonio, Tex..February.....119 
Scandia Life Ins. Co., Chicago, Ill............. September... 40 
Scranton Life Ins. Co., Scranton, Pa.......... September... 40 
February, 119; April......... 163 
Security Life & Annuity Co., Greensboro, N. C.September... 40 
Security Life Ins. Co. of America, Chicago, I1l.September... 40 
February.....119 
ee 163 
Security Mutual Life Insurance Company, 
> Ws “socus s $0ée date esecvceesec November.... 60 
pe 143 
Security Mutual Life, Lincoln, Neb........... September... 40 
Seminole Securities Co., Columbia, S. C...... October...... 53 
South Atlantic Life Ins. Co., Richmond, Va...September... 40 
South Bend Life Ins. Co., South Bend, Ind....January...... 95 
South Eastérn Life Ins. Co., Spartanburg, S. C.January...... 96 
Southern Life & Trust Co., Greensboro, N. C..September... 40 
Southern National, Louisville, Ky............ pS gee ee 11 
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Southern States Life Ins. Co., Atlanta, Ga....September... 40 
Southern States Mutual Life Insurance Com- 
| Samy. Coartastom, W. VOeesccccncaccsecccece September... 40 
Southern Union Life, Waco, Texas........... SEER | ll 
January..... 96 
Southland Life, Dallas, Texas................. TORY. oe cdiee 11 
January..... 96 
Southwestern Life, Dallas, Texas.............¢ a ee ll 
September.... 41 
February..... 119 
Ul +. 4.0.46. 0-0 163 
Standard Life Ins. Co., Atlanta, Ga........... September... 30 
Standard Life of America, Camden, N. J..... TERY. < svecve 12 
Standard Mutual Life, Pittsburg, Pa.......... i ae: 2 
Ps wid ckieas 178 
State Life Ins. Co., Indianapolis, Ind......... September... 41 
State Mut. Life Assur. Co., Worcester, Mass..September... 41 
March... 143 
State Mutual Life, Rome, Ga. .............. 006 Pease seses 12 
Sun Life Assur. Co. of Canada, Montreal, Can.November.... 60 
MEMTOM, . 5600s 148 
Surety Fund Life Co., Minneapolis, Minn...... January...... 96 
Templars of Liberty of America (Grand Tem- 

ee ee November.... 66 

Travelers Ins. Co., Hartford, Conn............ September... 41 
po eee 163 
Travelers Life Assur. Co. of Canada, Montreal, 

Que. cnet ere 178 
Travelers Protective Ass'n, St. Louis, Mo....January...... 97 
Trenton National Life, Trenton, N. J.........August....... 24 
Union Central Life Ins. Co., Cincinnati, O....September... 41 

January...... 97 
Pe ee 179 
Union Life Ins. Co., Chicago, Ill...........e0ed January...... 97 
Union Edfe. Ina Ge, Mew BOK. ccccscccsccvens September... 41 
Nov., 66; March........143 
Union Mutual Life Ins. Co., Portland, Me...... September... 42 
March....... 144 
Union National Life Ins. Co., Philadelphia, Pa.September... 30 
October, 53; March, 144; April......... 164 
United Mutual Life, Philadelphia, Pa.......... ae ear 12 
er 145 

United States Annuity & Life Ins. Co., Chi- 

ee eT Se ll 

United States Life Endow. Co., Chicago, Ill...November.... 67 
January...... 98 
Ry 180 
United Underwriters Co., Philadelphia, Pa....March........ 146 
United Underwriters Corp., Pittsburg, Pa....February.....120 
Marek... 6.440 145 
eee 180 
Unity, Order of, Pittsburg, Pa.........scccces October..... 54 
Universal Life, Health & Accident, Pitts- 

A SA ere atte ta ts ih ah estate October..... 55 
Volunteer State Life Ins. Co., Chattanooga, 

PO. ocd dal ia cd ct cm deca ellseathedsss ewaiant September... 42 

March......> 145 
Wash. Life & Annuity Co., Pittsburg, Pa....July......... 12 
Washington Life, New York ...........0eeeee08 PG iss vette 12 
West Coast Life Ins. Co., San Francisco, Cal..September... 42 
Western and Southern Life, Cincinnati, Ohio..May......... 181 
Western Life Indem. Co., Chicago, Tll......... February.....121 
Western Mutual Life, Aberdeen, S. D......... November.... 41 
Western Mut. Life Ins. Co., Council Bluffs, Ia.September... 42 
Western Pennsylvania Odd Fellows Relief 

Ty Ss... 8, eae . acvenns 12 
Western States Life, San Francisco, Cal..... po a 164 
Widows & Orphans Fund, Springfield, Ill..,... a 2 
Wisconsin National Life Ins. Co., Oshkosh, Wi April........ 164 
Wisconsin State Life Ins. Co., Madison, Wis. .October . 55 
Yeomen of America, Aurora, Ill...........0+.. TWYac occvae ok ae 








